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Research summary
What is happening for young 
adult investors?
Over the last 12 months, during the initial 
wave of the coronavirus pandemic, 435,000 
Australians first began to trade on the 
Australian stock market, bringing the total 
number of active retail investors in Australia 
to a record high 1.25 million.1 The Australian 
Securities Exchange (ASX) identified that "next 
generation investors," aged 18 to 24 years, and 
women are the fastest growing demographic 
groups of new retail investors.2 This growth 
in young investors has been attributed to the 
impacts of the COVID‑19 pandemic; emerging 
and developing fintech products and platforms; 
increasing circulation of finance content 
on social media; increasing job market and 
financial insecurity for young adults; and the 
perceived unaffordability of Australia’s property 
market. Although these factors influence 
young adults differently, together they paint 
a picture of the complexity and uncertainty 
that many young Australians face in 2021.
As investing becomes more accessible for 
younger investors through emerging digital 
products and services, industry groups and 
regulation bodies are concerned about 
increasing numbers of inexperienced young 
adults starting to invest.3 Responses to 
these concerns have focused on media 
regulation and better financial education to 
address financial literacy gaps and reduce 
harm from financial losses. However, these 
interventions may be misdirected or inadequate 
without understanding the experiences 
and needs of young adult investors.
What did we do?
In April and May 2021, we undertook five 
focus group discussions with 21 young 
adults, aged 19 to 30 years to examine:
 ± How and why do young adults in 
Australia invest in the stock market?
 ± How do young adults understand risk in 
the context of investing and finance?
 ± How do young adult investors learn 
about finance and investing, and 
how do social media, digital trading 
platforms and other technologies 
influence learning about investing?
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What did we find?
1. Young adults understand that 
investing on the stock market 
comes with risk. They mitigate 
investing‑related risks by adopting 
different strategies aligned to 
longer‑term financial goals that shift 
as their knowledge and experience 
grows. They were reluctant to 
align investing with gambling, 
especially as they were mostly 
engaged in long‑term investing.
2. Young adults were focused on 
their financial independence and 
security for the future. Investing 
was made accessible by digital 
trading platforms, but motivated by 
aspirations towards home ownership, 
job flexibility, self‑sufficiency, and 
retirement, as well as enhancing 
wellbeing and avoiding stress.
3. Young adults learn about investing 
and finance through their personal 
networks and by participating in 
digital finance cultures. This learning 
cannot be distilled to just acquiring 
“advice”. Financial learning involves 
practices across a spectrum: from 
formal (structured, goal‑oriented) to 
informal (unstructured, incidental) 
learning, and is enabled by digital 
media (e.g., social media platforms, 
digital trading platforms, memes), 
traditional media (e.g. books), and 
interconnected online and offline 
communication (e.g. friends, 
family and relatable others).
Where to next?
 ± Future interventions that aim to 
improve young adults’ financial 
education must account for the social 
contexts that position investing as 
the only accessible way for young 
adults to build wealth for their futures 
and alleviate financial insecurity. 
This work must also account for 
young adults who are excluded from 
investing due to limited resources.
 ± Regulating emerging platforms, 
digital advertising, and financial 
discussion on social media are 
necessary actions to ensure investors 
are educated, but regulation is only 
part of this work. Where education 
is proposed it must acknowledge 
the different ways that young adults 
learn through participating in digital 
finance cultures, through formal 
and informal learning practices.
 ± Future research needs to explore the 
financial and investing practices and 
behaviours of different sub‑groups 
of young adults and their social 
contexts as well as how they use 
digital trading platforms and engage 
with digital finance culture to 
better understand their needs.
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Young adult investors in Australia
The changing landscape of investing
Much of the growth in investors and investing 
behaviour has been attributed to the challenges 
and opportunities of the COVID‑19 pandemic, 
as well as the changing concerns facing young 
adults related to their income and job security. 
Around the world, the trading volume in share 
markets surged by 50% during COVID‑19.4 In 
Australia alone, the volume of retail trading by 
individual investors jumped more than 60% 
over the lockdown period, compared to before 
the pandemic.5 The Australian Securities and 
Investments Commission (ASIC) reporting 
during this time stressed the risks of trading 
in a volatile market and highlighted that while 
retail investors were trading more frequently, 
their short‑term trading and market timing 
behaviours were often not proficient.6
At the same time, the fintech sector in 
Australia has grown rapidly.7 News and 
industry media have suggested that growth 
of this sector in Australia is due, in part, to low 
tax on start‑ups, emerging mobile payment 
capacities, and young adults’ strong digital 
engagement with digital banking and other 
finance and entertainment products.
Emerging low‑cost digital trading platforms, 
like SelfWealth, Superhero, Raiz and eToro, 
counter misconceptions that new investors 
need significant capital to get started and have 
allowed new investors immediate and simple 
access to the stock market. Where these new 
low‑cost digital trading platforms have been 
previously studied, work has examined their 
comparability to digital gambling platforms.8 
While there is limited evidence exploring this 
relationship directly with investors using these 
platforms, the emerging evidence does support 
a relationship between gambling and investing.9 
Other financial analysis research suggests that, 
in general, gambling cultures may motivate 
investors. For example, during the pandemic 
investing worldwide surged in association 
with working from home and in countries, 
like Australia, that are more likely to be 
characterised by existing gambling cultures.10
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Young adults – Gen Z and 
millennials – as new market 
participants
Growing numbers of new and young investors 
are investing in international markets. One 
in six first‑time investors are under the age 
of 2511 and of those who began trading in 
the last 12 months, 45% are women.12 Young 
adults’ changing behaviours and attitudes 
to investing have not gone unnoticed by the 
industry. Recent data from Commonwealth 
Bank's share trading platform CommSec shows 
the number of first‑time investors jumped 
by 125% since the start of the pandemic, 
and the majority (83%) of these first timers 
were made up of Gen Z, millennials and 
Gen X.13 A consumer survey by investment 
management company, Vanguard Australia, 
found that high numbers of Millennial and Gen 
Z respondents started investing during the 
pandemic, with a subsection of respondents 
holding cryptocurrencies in their portfolios.14
These young investors have contributed to the 
rise in ETF trading. In June 2021, Australian 
fund manager, Betashares, reported that 
millennials – aged 24 to 40 years – accounted 
for two thirds of new ETF investors in 2020.15 
Across the sector, industry reports and news 
media have highlighted the rise of “self‑directed 
investors,”16 who enjoy connecting via 
investing‑focused social media communities 
and are “young, cashed up, time rich.”17 Almost 
half of “next generation” (18 to 24 years) 
investors (45%) were reported by the ASX 
to be planning to invest in exchange traded 
funds (ETFs).18 For those who invested all their 
spare cash during COVID‑19, ETFs were the 
second most popular choice, followed by 
shares. The total value of exchange traded 
products has risen 53% and the current 
value of ETFs have surpassed $1 billion on 
the ASX. Average monthly ETF transactions 
have increased by more than 150%.19
For young adults there are important reasons 
for this growing interest in investing. Young 
adults are transitioning into adulthood at a 
time of increasing uncertainty20 and face a 
range of intersecting economic, ecological, 
ideological and cultural crises.21 These crises, 
like the COVID‑19 pandemic, exacerbate 
existing uncertainties and inequalities, and 
have implications for young adults’ health 
and wellbeing. For many young adults, the 
transition from study to work has changed 
over the past several decades. More young 
adults are experiencing anxiety about job 
security and precarious work conditions (e.g., 
increased contract or part‑time work), and the 
pandemic and public health measures have 
only intensified these concerns.22 At the same 
time, many middle class young Australians 
now desire flexible work conditions and aspire 
to a ‘good life,’ that is, greater agency and 
choice in flexible employment.23 Increased 
job uncertainty, job precarity and aspirations 
for job flexibility, sit against a backdrop of 
housing unaffordability in Australia. Although 
these concerns have always varied by social 
class and other social markers, young adults 
see buying a house as a critical part of their 
life course, but are increasingly delaying 
this due to affordability and starting families 
later in life.24 These shifting generational 
experiences sit against a backdrop of greater 
choice for young adults about their futures. 
This creates more opportunities but also 
carries risk, and such choices are enabled and 
constrained by access to economic capital.
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Digital finance cultures and 
financial learning
Young investors are engaged with what 
we call “digital finance cultures”. These 
cultures are produced through people’s 
actions and the media and technology that 
enables them. This includes how young 
investors interact with content circulated 
by social media platforms and other digital 
media (e.g., digital newspapers), as well 
as the digital financial assets (e.g., digital 
currencies) and fintech developments (e.g., 
digital trading platforms, digital payment 
systems, money management apps).
Digital finance cultures include the ways 
different groups of people understand 
investing, how they talk and learn about their 
shared interests through social media and 
digital technologies, and how they engage 
with media to discover and sustain shared – 
but not singular – values, norms, behaviours 
and ideas about finance and investing.
Digital finance cultures also teach young 
investors – both explicitly and implicitly – how 
to understand money and finance, including 
values, norms and behaviours associated with 
finance and investing. For example, alongside 
Reddit, Twitter, Facebook groups and other 
online forums, TikTok and Instagram have 
become emerging sites of informal, everyday 
education for general and specific financial 
advice and education. On these platforms, 
finance‑focused social media “finfluencers,”25 
educational accounts, and everyday investors 
encourage young adults to take control of 
their finances and make their money “work 
for them”. The digital share trading platform 
Superhero recently asked their users – 75% 
of whom are aged 25 to 45 years – how they 
learn about investing and most identified 
“online news” and “podcasts” as the most 
common sources for financial education.26
The GameStop trading frenzy in early 2021 
demonstrates the power of young retail 
investors on social media platforms. Retail 
investors have gathered on Reddit via the 
subreddit ‘r/WallStreetBets’ to buy GameStop 
stocks since 22 January 2021. This created 
a large surge in GameStop’s share price of 
more than 700% to 27 January, as well as a 
few other ‘meme stocks’ such as AMC. The 
aim of this, as a post on Reddit suggested, 
was to “bankrupt institutional investors for 
dummies.” Tweets from Tesla CEO Elon Musk 
further fuelled this trading frenzy, and Musk 
has gone on to exert material influence on 
cryptocurrency trading via his Twitter account 
after the GameStop saga. Social media are 
not only critical spaces of engagement for 
investors. They also have opened up new 
conversations around digital currencies like 
cryptocurrencies as well as inspired discussion 
about potential cryptocurrency ETFs to 
legitimise and capture this growing market.27
Within the finance industry, unmoderated (or 
unqualified) investment advice shared through 
digital finance cultures has been classified as a 
form of “social trading”. While earlier use of the 
phrase was directed to copy trading platforms, 
such as eToro and IC Markets, where investors 
automatically and simultaneously copy other 
traders,28 the concept has expanded to now 
refer to social media advice, such as sharing 
information on Reddit, investment channels on 
YouTube, share trading groups on Facebook, 
and finfluencers offering financial advice 
via TikTok. In the UK, the Financial Conduct 
Authority reported that younger investors 
were more likely to engage with higher risk 
investment products – encouraged by online 
advertising – with almost two thirds of these 
investors identifying that significant loss would 
impact their current or future lifestyles.29
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News media and industry responses to 
these changes in investing in Australia, and 
elsewhere, have called for more and better 
financial advice. In late 2020, for example, 
ASIC was reported as being concerned about 
social and copy trading and warned Australian 
retail investors to be cautious about copy 
trading offered by low‑cost trading platforms.30 
Concern is directed at both the low‑cost, 
low‑entry point accessibility afforded by 
emerging digital platforms and technologies 
as well as the social media‑fuelled circulation 
of ideas and actions between investors, 
some with limited expertise or experience.
Yet learning is complex. Learning is about 
acquiring knowledge but also involves 
participation.31 For example, receiving financial 
advice is often framed as acquiring financial 
knowledge and information, but learning about 
investing and finance involves more than that, 
including how people participate in investing 
communities or platforms. These processes 
of learning (both knowledge acquisition and 
learning participation) are contextual, tied 
to relationships, and involve learners doing 
things. In this project, we explore how learning 
happens through digital finance cultures. This 
shifts our research from assessing how accurate 
individual pieces of financial “advice” are and 
instead explores how young adult investors 
learn about investing as an on‑going practice.
Learning through digital technologies and 
social media is often informal and characterised 
as generally unstructured (e.g., no set plan), 
interest‑driven, and often incidental or part 
of someone’s everyday life.32 Unlike formal 
education, learning in this way rarely has 
one discrete goal or objective and may align 
better with leisure or hobby pursuits where 
education is pleasurable or connects people 
to others with similar interests or “affinity 
networks” enabled by media and technology.33 
While learning through social and digital 
media can incorporate formal learning too 
(e.g., e‑courses about how dividends work), 
research suggests that there is no clear 
divide between formal and informal learning; 
learning enabled through social media and 
digital technologies happens on a gradient or 
spectrum from formal to informal practices.34
As investing becomes more accessible for 
younger investors through emerging digital 
products and services and their engagement 
with digital finance cultures, industry groups 
and regulation bodies have become concerned 
about increasing numbers of inexperienced 
people starting to invest.35 Responses to 
these concerns have focused on media 
regulation and better financial education to 
address financial literacy gaps and reduce 
harm from financial losses. However, these 
interventions may be misdirected or inadequate 
without understanding the experiences and 
needs of young adult investors and their 
relationships to digital finance cultures.
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Research methods
Recruitment and screening 
survey
In April and May 2021, we invited 
young retail investors aged 18 to 30 
years to participate in digital focus 
group discussions.36 Recruitment was 
conducted via social media networks, 
student and university email and 
newsletter lists, as well as general social 
media groups (e.g. neighbourhood pages) 
and finance and/or investing‑focused 
groups or accounts. In total 204 
eligible37 people expressed interest in 
the project and completed an online 
screening survey that asked them to 
provide their income level, how they 
invest, how much of their income they 
invest, and details about their other 
investments and their investing – and/
or gambling‑related activities.
Focus group discussions
In May 2021, we facilitated five two‑hour 
online focus group discussions with 21 
participants. Focus group discussions 
followed a question guide that explored 
participants’ experiences with investing 
and how they made investment decisions. 
We recorded and transcribed the focus 
group discussions and then coded 
themes in Atlas.ti. Participant quotes in 
the report have been edited for brevity 
and all names used are pseudonyms.
Focus group discussions – 
what can they tell us?
Focus groups gather people with similar 
characteristics to discuss collective or 
shared experiences, attitudes or ideas.
Participants offer insights from their 
own experiences and are also invited to 
reflect on social patterns, respond to 
others’ experiences and opinions, and 
reflect on their individual interpretations.
This method builds a ‘group picture’ 
and taps into a collective understanding 
of a social or cultural phenomena 
(e.g., young adults’ investing practices).38
Analysing focus group discussions 
involves paying attention to what 
individual participants say as 
well as how shared ideas develop 
(or not) within a group.
Focus group discussions provide 
detail about context and explore 
nuance and complexity. This method 
assists researchers in interpreting 
quantitative analyses of the market 
or large‑scale consumer surveys.
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Our participants
In total, 21 people participated, aged 
between 19 to 30 years (average age of 25.8 
years), and all used digital trading platforms. 
Two thirds of participants were Anglo 
or white Australians (66.6%; n= 14), four 
were Malaysian and/or Chinese (including 
Australian Chinese; 14.3%) and three were 
South African or European (19.0%).
Just over half of our participants invested in 
cryptocurrencies (52.3%). Most men invested 
in cryptocurrencies (58.3%; n= 7), as well as 
four women (44.4%). Only two women and 
one man held property investments (33.3%). 
Across the sample, two men self‑reported 
regularly engaging in gambling (e.g., via sports 
betting apps, at the casino etc.; 16.6%).
Participants’ approximate annual income varied 
from under $20,000 (two casual employees
who were also studying) to over $130,000 
(a full‑time employee not studying). On 
average, participants invested approximately 
23% of their annual income, however their 
investment allocations were varied, ranging 
from just under 1% to 60% of their income. 
Seven participants (33.3%) were employed 
in finance or finance‑related industries. 
Just over half of all participants were studying 
or had just completed undergraduate or 
postgraduate courses (52.4%; n= 11), with five 
studying finance‑related degrees (23.8%).
We also note that as the project is a pilot 
study and we recruited through some 
finance‑focused channels, our sample is not 
representative of young adults broadly, but 
provides critical information about the ways 
young investors are currently investing.
Who participated in our project?
21 people joined in one of five focus 
group discussions. This included:
 ± 9 women (all over 24 years of age; 
42.9%), 12 men (57.1%)
 ± 8 were aged 19 to 24 years (38.1%), 
13 were aged 25 to 30 years (61.9%)
 ± One third of participants were “new” 
investors (19 to 28 years) with less than 
18 months experience as retail investors 
(33.3%). 5 participants had invested for 5 
or more years (24 to 30 years, 23.8%).
 ± Participants’ income ranges included:
 ± 6 earned $40,000 or less (28.6%)
 ± 12 earned $40,001 to $80,000 (57.1%)
 ± 3 earned $80,001 or more (14.3%)
All participants used digital trading platforms 
and apps
 ± 16 use at least one new low‑cost, 
non‑bank trading platform like 
SelfWealth or Superhero (76.2%)
 ± 16 use at least one bank’s trading 
platform like CommSec or ANZ 
Share Investing (76.2%)
 ± 8 have accounts with 3 or more digital 
trading platforms, including at least one 
bank trading platform alongside other 
new low‑cost trading platforms (38.1%)
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Insight 1: Taking on risk was about 
taking on opportunities
Participants recognised that investing was a 
risk, but ultimately they wanted to increase 
their wealth; “you’ve got this income and want 
it to be active” (Toni, female, 28 years). This, 
they explained, was best achieved by investing 
on the stock market, sometimes alongside 
other investments. They had faith that the stock 
market – over time – would build their wealth.
Building wealth for the future mitigated 
risk; participants stressed that holding 
investments for long periods of time and 
maintaining long‑term financial goals (e.g., 
over 10 to 40 years) were the best ways to 
minimise the potential of losing money.
Other strategies included making decisions 
to buy “safer” securities (e.g., ETFs); saving 
“emergency funds” before or alongside 
investing; setting up “set and forget” 
investments; siloing riskier investment products 
(e.g. cryptocurrency) and engaging with 
these differently; diversifying their portfolios; 
trialling different trading apps and platforms 
to see how they change the experience 
of investing; changing their approach to 
investing as they became more experienced; 
engaging in financial education activities 
(e.g., listening to podcasts); learning from 
earlier mistakes; justifying their decisions to 
others; and talking with friends and family.
The impact of COVID‑19 was seen as 
an opportunity for young investors.
Lockdown restrictions in Australia allowed 
participants more time to focus on their 
investing education and decision‑making, 
while others described having “extra 
money” that would otherwise be spent 
on socialising, travelling and working 
(e.g., going out, transport to work):
“...I've been investing for about two and a half, 
three years now. But I've definitely stepped up 
how much I've been investing since COVID... 
I had a lot more time on my hands to properly 
look at stocks... doing a lot more work, trying 
to figure out how to identify good stocks... 
more podcasts... more books... actually 
looking at financials and fundamentals... to 
increase my wealth, basically.” 
(Mike, male, 22 years)
“...actually I put up my first investment 
right before coronavirus, which is a little 
unfortunate... also made me very hesitant 
during that period to invest more, which 
in hindsight would be one of my biggest 
mistakes I've made so far, not capitalising on 
the big downturn in the market and thinking 
it would continue to go down for a while.” 
(Simon, male, 29 years)
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Even participants who did not increase how 
often or how much they invested from 2020 
onwards described market volatility as an 
opportunity, albeit one they recognised in 
hindsight. The risks of investing during the 
pandemic were countered by participants’ 
long‑term investing goals. Participants, like 
Arya (female, 28 years), were initially worried 
about the pandemic’s impact on their wealth, 
but stressed that their planned time horizon 
(length of time of holding an investment) 
would likely counter any significant risks:
“I feel quite lucky… it's been smooth sailing... 
then COVID happened and there was a bit 
of “Oh, is everything gonna go terrible?” But 
at that time I decided to buy more. And then 
that turned out really well... you can look at 
the past and the global financial crisis and 
there are times when it's risky… What I keep 
coming back to is the timeframe... it's risky 
if you're going to need your money out in the 
next year or two. But because I'm much more 
of a long term investor, I'm not worried about 
it... I don’t plan on touching it for decades... 
it might change if I want to buy a house one 
day... then I might be a bit more worried.”
Similarly, Scott (male, 30 years) avoided the 
“hype” and volatility of the market during the 
pandemic and reiterated their long‑term goals:
“COVID was probably a good example of 
that... the huge volatility particularly at the 
start... my policy is to see if markets have gone 
down and or going down... I don't even log in 
and look at my portfolio... you don't want to 
let that sort of impact you... But what are my 
objectives? My objectives are very long term so 
what happens today and tomorrow is sort of 
irrelevant, irrelevant to what my goals are.”
Participants also recognised that investing 
was becoming more popular in their social 
networks but that this was not only prompted 
by the pandemic. For example, Edward (male, 
25 years) noticed more friends were starting 
to invest, particularly in cryptocurrencies, and 
that they used newer platforms like EToro 
or Spaceship rather than the online bank 
brokers that he used. Rhys (male, 30 years) 
also suggested that young investors inspired 
others to get involved; his investing practices, 
for instance, motivated his ex‑partner to get 
involved last year. There were several examples 
where partners would motivate and discuss 
investing and investment practices with 
each other.
Some participants siloed their higher 
risk investments and “extra” money 
away from “safer” investments.
Engaging in more speculative practices 
was an additional, not primary practice. 
Short‑term or speculative investing was a risk 
participants described being comfortable 
with; they described investing extra money 
or money they could “afford to lose”. This 
approach also helped to buffer feelings 
of loss if their stock choices failed:
“I invest in things that are long term focus... 
day‑to‑day performance doesn't really matter 
and therefore affect me. Then, anything else is 
a bit more speculative... I'm happy to write it 
off, going in with that mindset, obviously you 
hope it doesn't, but if it does, that's okay.” 
(Rhys, male, 30 years)
Although some participants had initially 
engaged in higher risk investing and described 
“getting burnt,” all had now stopped or 
siloed their more speculative investing.
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Buying ETFs helped participants to reduce 
their risk, avoid the market’s volatility and 
– importantly – manage their emotions.
Buying ETFs was described as a safer approach 
and less like gambling than buying individual 
shares. As Daisy (female, 28 years) indicates, 
she chose to “invest more in ETFs and things 
where the gains are not as high, but it's a 
bit safe[r].” ETFs were also seen as more 
attractive options for participants as they 
grew older. They anticipated incorporating 
ETFs more frequently into their portfolios as 
they entered later life stages where taking on 
higher risks was discussed as less appealing.
“[It] just depends on what you invest in, 
to be honest... investing in ETFs, over 
30 years, there's virtually no risk, in my 
opinion... if your investment’s not worth 
more in 30 years, you have more than your 
investments to worry about, like something's 
obviously going pretty wrong..." 
(Noel, male, 19 years)
Likewise, Janice (female, 29 years) preferred 
to invest in ETFs as, to her, they offered more 
predictable returns, relative to other products:
“If you want to do a bit of small trading or [buy 
a] small company, whatever, that's fair enough, 
I wouldn't overwhelmingly put as much of it 
in my portfolio, I would probably only put the 
majority of mine in something like a pretty 
general ETF, that's not necessarily going to 
get the best returns but it's more of a given 
than chucking it all on AfterPay or something 
like that. That's more of a gamble to me.”
Participants associated the relative 
predictability of ETFs with emotional 
stability. For Scott (male, 30 years), this 
meant that “there’s really not much 
emotion attached to it” or, as Edward 
(male, 25 years) described, ETFs remove:
“emotional attachment... you just regularly 
top up and stick to your routine… you 
just have this total confidence that it’s 
either going to ride out or if it doesn’t… 
everyone’s in the same boat as I am.”
Sometimes, buying ETFs was boring for Edward 
so he also purchased cryptocurrencies and 
individual stocks “more to keep it interesting.”
Investing in ETFs also opened up new, more 
accessible methods of trading. Emerging 
digital trading platforms that offered low or no 
fees to buy ETFs were appealing to investors 
like Nancy (female, 28 years) because they 
provided opportunities to invest automatically:
“I use Superhero and the main reason was the 
no fees... no fees on ETFs so that's kind of just 
what I use it for... I also use Spaceship because 
it also has no fees on the first five grand... that 
was appealing to me because I'm doing quite a 
demanding uni degree at the moment. And so 
being able to put little bits in, here and there 
[was appealing]... I just liked the idea of having 
two different things even though Spaceship 
is ETFs as well... just to try them both out.”
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“...crypto is such an – I just wish it 
didn't exist, honestly, because it gives 
me FOMO all the time... it's really hard 
to be able to get an understanding of 
it from my perspective. I understand a 
little bit about blockchain technology. 
But yeah, I know people that have 
made hundreds of 1000s of dollars 
buying and selling crypto like friends 
of mine. So that's a little hard for me 
to comprehend sometimes.” 
(Simon, male, 29 years)
“...the goal is to own a house in X years 
time, but until then, the things we 
might be able to do are quite limited. 
And I think investing in equities is 
one of them... any sort of emerging 
markets or emerging assets that come 
through, I'm definitely keen, like if 
something else comes out, that's the 
next cryptocurrency, I'm all for it, all 
aboard... until I can get my foot in the 
door in the property market, this is 
where I'm investing.” 
(Meg, 26 years)
“I haven't done any research on it really 
apart from, you hear stuff and I'm sure 
there are plenty of gains to be made. 
But I don't know, I just don't really 
know much about it, haven't really 
taken the time and the fact that it's 
unregulated and a tweet can wipe off 
billions or whatever... I'm not ruling it 
out for the future but I just don't really 
want to right now, because I don't have 
that much money to invest right now... 
I see it more as a gamble right now.” 
(Janice, female, 29 years)
On the other hand, cryptocurrencies were 
perceived as riskier investments than equities 
given their instability and complexity.
Eleven of the 21 participants held 
cryptocurrencies alongside their other 
investments. Only one participant’s portfolio 
was primarily invested in cryptocurrencies, 
and that person felt they had too much of 
their portfolio invested in this way. Other 
participants preferred to invest a relatively 
small portion of their portfolio in this newer 
market. Like Daisy (female, 28 years), who holds 
cryptocurrencies, many participants expressed 
that it was overwhelming learning about 
cryptocurrencies and so they were reluctant 
to invest more income in this asset class:
“We [her and her partner] did [buy 
cryptocurrencies] recently. It is really 
like a daunting world. And a lot to wrap 
your head around. And I would say we 
still don't know a huge amount [about it], 
but we only invested a tiny amount.”
For those who did not hold cryptocurrencies, 
the uncertainty surrounding cryptocurrencies 
and their relatively short history motivated 
these participants’ curiosity and “fear of missing 
out” on potentially substantial returns, but also 
their reluctance to buy into something they 
didn’t completely understand. While many 
did not rule out buying cryptocurrencies in 
the future, they noted that understanding 
blockchain technology and decentralized digital 
currency was far more complex than the asset 
classes they currently invest in. Darryl (male, 
24 years), who holds some cryptocurrencies, 
preferred to focus on buying ETFs, arguing that:
“I believe in the underlying like block 
chain technology more than the currency 
itself if that makes sense? I'm not jumping 
[completely] on the wagon just yet.”
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When asked about poor financial advice, 
many participants shared that they were 
frustrated or amused by “overhyped” 
cryptocurrency recommendations 
shared on social media, for example, “the 
whole Dogecoin thing... people act like 
they know what they're talking about” 
(Ethan, male, 19 years). Some noticed 
that people in their social circles often 
talked about the excitement of investing 
in cryptocurrencies (akin to gambling or 
a hobby) rather than equities (which was 
framed as a personal financial topic), and 
that these currencies were entry points 
for new investors. Much of the “hype” 
about investing on social media, they 
explained, was towards cryptocurrencies, 
not investing in general.
We asked the majority of participants 
if they would potentially buy a 
cryptocurrency ETF. Most participants 
disliked the idea, citing that it would 
require considerable research or that 
an ETF would go against the nature 
of cryptocurrency as a decentralised 
investment. Of the five that would 
consider buying a cryptocurrency 
ETF, most were curious about it 
and shared that it depended on 
their existing portfolio, financial 
goals and how they invest.
Key insights
Participants recognised that investing 
on the stock market did not come 
without risk. They negotiated the risk 
of losing their money by preferring to 
invest – at least in part – over a long 
time period. While the volatility of the 
market during 2020 and beyond was a 
concern, most saw the volatility arising 
from the pandemic inspire, rather 
than inhibit, opportunities to invest.
Investing in ETFs or siloing their riskier 
investments away from their longer‑term 
investments were strategies to navigate 
risk. Even though just over half of the 
participants held cryptocurrencies, 
many were still uncertain about 
cryptocurrencies as a primary or 
sustainable investment product.
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Insight 2: Sometimes investing was 
gambling, for other people, but it 
wasn’t a gamble for informed and 
long‑term investors
For some, investing was like gambling; 
for others, this analogy did not capture 
their experiences of investing.
For most participants, particularly less 
experienced participants, investing was 
gambling if an individual had a short‑term 
focus; whereas investing with a longer 
time horizon and engaging in financial 
research and “due diligence” practices – 
“making informed decisions” (Simon, male, 
29 years) – countered the potential for 
investing to be perceived as gambling:
“If I had more of a gambling mindset, I 
probably would buy stuff and sell it, within a 
month and then buy something else... for me, 
it's more long term. [I] focus on why did I buy 
it? I'm thinking that green energy will take off 
in the next 10 [years], it has to be a thing in the 
next 20 years.” 
(Becca, female, 26 years)
“I guess my original style was gambling... 
that's more like day trading, I wouldn't 
say that's investing. But when it comes 
to investing, I don't think it's gambling... 
more long term, it’s not a gamble.” 
(Warren, male, 30 years)
For others, like Wayne (male, 22 years), 
gambling offered few wins, unlike investing on 
the stock market which offered the potential 
of wealth through compound interest. He also 
stressed that because he earnt his money, 
through casual work, he did not want to waste 
it on a poor investment decision or gambling:
“I’ve gambled my money like two or three 
times, and I've lost every time... a few of my 
mates would love to go to the casino... I'd go 
there and lose 50 bucks and then be like “This 
sucks, I don't know why you guys get around 
this”... I think everything that I've set up at the 
moment I put into the market… now I'm in my 
final year of uni and work. I'll start working 
full time next year... the main thing that I've 
learned from listening to podcasts… [is] the 
power of compounding interest and on the 
importance of starting investing early... all of 
this money that I put in now... obviously, I'd 
be pretty devastated if I lost it all. But I don't 
think it'd be the end of the world for me... 
it's just like a great learning experience, like 
having skin in the game... when you actually 
have your hard earned hours put in late at 
night at a [casual job], the money you earn 
there, you earn, like you're truly invested 
in [it]... when you put that money into a 
company, you want to see the compounding 
returns... if you lose that money, then, oh 
shit, you really have to pay attention to this 
stuff... this stuff's important... definitely 
not a gambling addiction for me.”
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Among participants who disagreed with the 
analogy between investment and gambling, 
some also expressed that investment was 
not gambling as they did not want to be 
seen to be addicted to investment. Others 
highlighted that investment was not 
gambling if an investor carefully considered 
their decisions and was not impulsive.
“If you're not trading shares that you 
understand... that is a gamble, to follow 
someone else's portfolio without hesitation, 
it is just a massive gamble... I like to research 
stocks. I know what information I'm getting. 
And I can analyse it myself and then see if 
I think it's a good investment, I'll follow it. 
But I mean, social trading might be good 
for looking at ideas with shares. You might 
see companies you haven't seen before... but 
there's no point just seeing someone buy. 
Like, if Warren Buffett went and bought a 
whole bunch of Tesla shares tomorrow doesn't 
mean I'm going to go out and buy Tesla shares 
either.” 
(Max, male, 22 years)
For some investors, whether investing is akin 
to gambling depended on the asset classes 
involved. Cryptocurrency investment tended 
to be labelled as gambling, whereas ETF 
investments were not classified as gambling. 
Dennis (male, 21 years) reflected on his friends’ 
investing practices:
“...they mostly just talk about crypto... most 
of them are kind of just in it, to see [it] a bit 
short, it's a bit like gambling. Basically, they 
kind of think... the stock market [is] like a 
money machine, just put the money in it or 
take it out like a week later, they’re trading 
crypto like six times a day or something.”
and then compared this to investing 
in an ETF that tracks an index:
“...it could be similar to gambling or it might 
not be like that overall... you know things 
like ETFs, they tend to go up, so that's my 
understanding... I feel it's not much of a 
gamble if you just put your money into an ETF 
like in ASX200 or something, that's not really 
a gamble. If your philosophy is like I’m in this 
for 60 years or whatever you know, 50 years.”
Even when participants explained that investing 
was dissimilar to gambling, some described 
their investing practices and decision‑making 
using language associated with gambling 
(e.g., “having skin in the game” or “pretty safe 
bet”). This suggests that teasing apart the 
relationship between gambling and investing 
is complicated. There are limited ways for 
participants to talk about investing, risk and 
enjoyment that avoid gambling metaphors or 
referencing behaviours that have been linked 
to gambling practices (e.g., justifying their 
skills rather than chance, attribution bias etc.), 
regardless of whether or not their investing 
practices were gambling. Only two participants 
shared that they engage in gambling: for Rhys 
(male, 30 years), an experienced investor, 
sometimes investing was akin to gambling 
which, for him, was entertainment, “I often 
gamble and I’m not gambling to win.”
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Chin (male, 24 years) was ambivalent 
about the relationship between 
gambling and investing, and described 
feeling accomplished in comparison to 
others when a trade was successful:
“I definitely enjoy investing and 
trading, because it's like a hobby... I 
mean, you can say it is gambling... but 
I don't think it is gambling in a sense, 
because it’s not where the house has 
an edge... let's say your trade comes up 
profitable, it's more like it gives you a 
sense that you did something different 
or did something well compared to 
what others are doing. So that sense of 
accomplishment... I enjoy that feeling.”
Recent research has considered how 
investing is becoming closer to gambling 
(e.g., through gamified brokerage 
platforms39). However, our project 
shows that that the reverse is also 
occurring, as Edward (male, 25 years) 
suggests in his reflections that gambling 
is becoming more like investing:
“...there definitely is a likeness between 
the two, like the rush that you get, 
like that good feeling when something 
goes up... like how a lot of people 
probably moved into investing when 
there was a lack of sports gambling 
[during COVID‑19]. And recently I even 
saw that SportsBet brought out an ad 
where they're trying to make the app 
look like a stock, like a watch list sort 
of thing. And they literally say, like, 
“Yeah, just like the share market.” So 
I think that there is quite a similarity. 
But in terms of the long term stuff, 
ETFs less so. But it is always a gamble.”
Key insights
Participants were reluctant to embrace 
the analogy between investing and 
gambling. Investing with perceived 
adequate due diligence as well as 
long‑term investing moved participants’ 
actions away from gambling. Participants 
acknowledged that, in some ways, 
investing without adequate research or 
investing with impulsivity resembled 
the addictive nature of gambling.
The types of asset classes of investment 
play a critical role in determining 
the similarity between gambling and 
investing. Cryptocurrency investments 
were similar to gambling, whereas ETFs 
were seen as more sensible. There was 
some evidence that gambling apps and 
investment platforms are becoming 
more similar, with similar strategies 
used across both types of platforms.
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Insight 3: Financial futures and current 
life stages shape young investors actions
Participants’ investing practices were 
related to their future planning; investing 
in their own financial security and 
independence was seen as imperative and a 
pathway towards having control over their 
lives now and especially into the future.
As Dennis (male, 21 years) suggested, investing 
“definitely makes me feel like I have a bit 
more control over my financial situation and 
takes away some of the stress.” Investing was 
thought to empower you to be in control of 
your own life and take control of your future: 
“it just doesn’t make sense not to invest in 
your own future” (Anders, male, 22 years).
Participants explained that it was important 
to start investing early – as a young adult – as 
investing was like a “security net,” enabling 
them to feel some control over their uncertain 
futures and carve out a pathway for their 
wellbeing. The goal was to build up enough 
capital to do this (although this was a symbolic 
rather than explicit figure in the discussions), 
and as Aryay (female, 28 years) articulated, 
it was critical to “have enough to not be 
worried about my future.” Similarly, Jenny 
(female, 23 years) justified that she was:
“building my own financial security net... 
the main mistake is people saying I'll sort it 
out in my 30s and 40s. I mean, waiting 10, 20 
years is probably the biggest mistake most 
people can make, rather than maybe just 
losing $500 on a really bad investment.”
Starting to invest when young was 
important to participants and being a 
younger investor was perceived to come 
with opportunities that excluded older 
investors.
Investment decisions were related to 
and justified based on participants’ age. 
Participants generally believed that youth 
was a time when it was less potentially 
dangerous to make high‑risk investment 
decisions. Participants suggested that as age 
increased, riskier investing strategies should 
decrease. For many participants, like Dennis 
(male, 21 years), youth was demarcated 
as a period ending in one’s thirties:
“Maybe my mid‑thirties, to be honest, 
or early 30s... I think once I hit 30, I 
might be a little bit more risk‑averse 
you know... probably that age.”
This was a period before middle adulthood 
and before life events that required greater 
personal, social and financial responsibility 
such as full‑time work, moving out from the 
family home, starting a family and gaining 
home ownership. Warren (male, 30 years), for 
instance, explained how his “investing risk 
appetite and investing outlook has changed,” 
as he grew older, recently invested in property, 
and became “married, so that's changed, I was 
single when I started [investing] and I've got 
to, I guess, be a bit more risk‑free and go in 
for a long term [strategy] now.” Participants 
described planning to change their investing 
strategies as they grew older and most planned 
to do this by focusing their portfolios towards 
buying ETFs. ETFs were perceived as more 
stable and “safer” longer‑term investments than 
individual shares or other investing products.
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Families – particularly fathers – were 
often integral to participants’ investment 
journeys, not just as support but also for 
investment advice or encouragement. 
Families, and some partners and friends, 
recommended investing or, for some, 
provided economic capital to invest.
Participants who were living with parents or 
their families of origin at home, in full time 
study, or financially supported by parents 
had “extra” time and income, away from the 
demands of full‑time work and home duties 
or housing expenses. They had more “extra 
money” to invest (a higher percentage of their 
income, in comparison to other participants 
with higher income but who invested smaller 
portions of income overall) and more time 
to do their “due diligence” and research their 
investment decisions. Some participants 
explained that they had support to take on 
greater investing risks, which often came from 
parents, but this would likely change over 
time, as Dennis (male, 21 years) explains:
“I think once you hit 30 you can't go to 
the mum and dad bank... maybe before 
then I could go to mum and dad and be 
like “Mum and dad help… please help!” 
But yeah after 30 I think mum would be 
like, “No, sorry, you’re an adult now!”
“I'm investing to become financially 
independent and be able to look after myself 
in the future, my family, not be dependent on 
the traditional nine to five.” 
(Jenny, female, 23 years)
For some participants, being younger 
meant they were more open to trying 
new and riskier investment techniques, 
but this was not always successful.
Edward (male, 25 years), for example, discussed 
how he “invested [while] in uni when I was 
like 21” and developed his interest from his 
family: “my parents are big into it, so I've 
always been interested in it.” While he clearly 
had some guidance and resources from his 
family, he talked about starting investing 
when he felt “pretty naïve.” During this time 
he “got burnt”, a familiar experience for some 
of our participants, which was framed as a 
learning experience. Similar to other “burnt” 
participants, this resulted in Edward doing 
“a little bit more research” into the stocks 
he was interested in. Getting burnt or losing 
money was emotionally upsetting but this 
was manageable, in part, as it motivated 
participants to change how they invested 
rather than inspire them to keep trying to 
“win” through risky or ill‑informed strategies.
Financial security and financial 
independence, for many, was explained 
as enabling current or future job 
flexibility and having choices about how 
and when participants would work.
For some participants, investing helped them 
to feel more secure about their future finances 
so that they could feasibly change jobs or move 
industries in the future without being worried 
about their income. For participants, having 
choices was in part supported by the financial 
security that investing potentially would lead to:
“Obviously, there's a work‑life balance thing. 
And I've actually just recently quit my job and 
I'm about to go travelling. So I like the idea of 
having a bit of money so that I can do things 
like that so that I can go and take an extended 
break from work if I feel like it.” 
(Arya, female, 28 years)
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For women, investing was not only 
perceived to contribute towards potential 
job flexibility, but also it provided 
a way to address disparities in the 
gender pay gap and create independent 
futures without relying on a partner.
Investing was an opportunity for some agency 
towards the direction of one’s own future 
without being reliant on a partner or family.
Investing and financial security were also 
discussed as crucial for participants’ retirement 
plans. There were some distinctions between 
men and women on this point, which relate 
to broader concerns about retirement, and 
these concerns influenced their decisions 
about their financial goals. For those who did 
discuss retirement, all participants identified 
investing as a strategy to retire earlier – 
“probably want to retire earlier than 60” 
(Ethan, male, 19 years) – however women 
had particular concerns about having less 
money to draw on during retirement. For 
example, Janice (female, 29 years) associated 
her investing goals with her knowledge 
of gender disparities for superannuation 
balances at retirement in Australia:
“Well, lots of studies showing that females 
retire later, but also with way less super. 
So working longer, but still earning less 
and putting, having less away, we're going 
to live longer... living longer with less. 
And basically there's just higher, way 
higher, poverty... everyone knows that 
there's just more of a gender gap, when 
you're older, so they get things a bit more 
set aside now, obviously, [when] youth is 
the best time to start building wealth.”
These gender differences are important; they 
point to different motivations for investing 
and also how participants interpreted 
financial security and independence. 
We note that these gender inequalities may 
persist into the future as they influence 
women’s on‑going financial planning and 
decision making rather than discontinue 
as they continue building wealth.
“And I think, already a couple of times, 
financial independence has been a term that's 
been used. And I think that really appeals 
to a lot of women, this idea that we don't 
need to have a husband or rely on a man or 
rely on family members, or whatever we can, 
we’re just as capable as other people. And 
that, yeah, we can take things into our own 
hands a bit.” 
 (Arya, female, 28 years)
Investing in shares was seen as an avenue 
or stepping stone towards home ownership 
or participating in the housing market.
Property was considered often – at 
least in the short term – out of reach for 
most participants because it was seen as 
unaffordable, as Toni (female, 28 years) shared:
“[I]t feels like, where else do you invest if 
you can't get into the housing market? And 
you've got to save money somewhere? ...the 
property market, it's really hard watching... 
if we were born 10 years earlier, or 20 years 
earlier, then maybe it would have been easier? 
Maybe not, who knows? But yeah, it's kind 
of hard watching it go up and up and up, 
and you're trying to save for X amount to 
buy X property in the market, but it's just 
running away. So even if you are saving, 
you can't save at the same rate... I think 
that's pretty hard for young people.”
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Even though they were frustrated by the 
property market “running away”, for many 
participants like Leslie, home ownership 
remained an important goal or dream and part 
of their planned futures. Investing now was 
both a substitute for buying a house as well as 
a way to secure housing or participate in the 
housing market as an investor, at a later date.
“I think property is just, anecdotally, definitely 
seeming sort of out of reach for a lot of people, 
even with all the new government incentives 
coming in, there's still a lot of challenges to 
getting into the market... I also think that 
young Australians are starting to realise that 
there's more options than just investing in 
property... our parents’ and grandparents’ 
dream of having a home paid off, and maybe 
a bit of super... their main asset[s]. But... 
especially in the last 24 months, young people 
are realising they can actually invest in things 
that aren't just property. And they can do it 
a lot more accessibly from five dollars, and a 
dollar even on some of the new platforms.” 
 (Jenny, female, 23 years)
Participants’ investing practices were 
motivated by how inaccessible they perceived 
the housing market and how, in contrast, 
accessible investing was for them. Emerging 
fintech products and services (e.g., digital 
trading platforms with low‑fees, free 
financial education through social media, 
etc.) directly contributed to how accessible 
investing was. Participants also stressed that 
it was better to invest their money rather 
than save and hopefully accrue interest:
“I guess the first point that I started thinking 
about investing was, I was just looking at my 
bank account and I was like, “Where can I save 
this?” “Where should I put it?” I don't know 
where to put it. And I was looking at options... 
what they call “high interest saving accounts” 
but they're not really that high at all... “I 
might as well be losing money if I'm putting in 
there,” So I was thinking, “Is there any other 
way?”... I actually started with micro investing 
apps at first because it's easier to get in...” 
(Darryll, male, 24 years)
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Participants also related financial 
independence and security with 
their wellbeing.
Many explained that financial 
independence would help reduce their 
anxiety about the future and mitigate 
against potentially negative mental 
health outcomes. This was particularly 
pronounced when we asked participants 
about what financial wellbeing meant 
to them. While no participant had heard 
of the term before the focus group 
discussion, they linked this to their 
broader discussions about financial 
security and independence. They 
emphasised that financial wellbeing was 
associated with not having stressors 
attached to money or their income:
“It's making sure I'm balancing... so I 
don't have to spend every day thinking 
about, you know, “Oh I've got a credit 
card payment coming up, am I going 
to make it?” You know, just having a 
bit of a buffer... and a bit of, effectively, 
wellbeing, so I don't have to think about 
it on the day.” 
(Rhys, male, 30 years)
In this sense, a secure future for many 
participants was about not having to 
worry about money for “day to day” or 
unexpected expenses as well as enabling 
future certainty. As Warren (male, 30 
years) summarised, “Just trying to take 
– trying to be – less stressed, I guess, 
the better your financial wellbeing is, 
the better your mental health is.”
Key insights
Participants were, to a degree, investing 
in their own wellbeing. They were 
focused on financial independence 
and security for the future. Investing 
provided feelings of security and a way 
to negotiate uncertainty. Investing was 
undertaken with medium – to long‑term 
futures in mind: home ownership, job 
flexibility, independence, life enjoyment 
and early or stable retirement. Women 
were also investing to mitigate 
gender pay gaps and inequalities and 
enable stable retirement outcomes, 
given the increased likelihood of 
having less superannuation.
Participants understood that their risk 
tolerance was likely to decrease as 
they aged, particularly as they entered 
their thirties and greater investing 
risks were positioned to have greater 
potential impacts on their changing 
life circumstances (e.g., family 
responsibilities, full time work demands), 
even as their income would likely 
increase. What was important, to them, 
was that they started investing early.
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Insight 4: Learning about investing is 
more than just seeking “advice”
Participants learned about investing 
through digital finance cultures, across a 
spectrum of formal to informal learning 
practices.
Some participants took part in formal 
learning (e.g., studying finance at university) 
or practices that combined both formal and 
informal learning (e.g., seeking financial 
advice from a qualified adviser and comparing 
it to their own knowledge). However, most 
learning was informal: characterised as 
unstructured and self‑directed, driven by 
interests and general goals rather than one 
specific objective, and often occurred through 
incidental, everyday media experiences.
“Everyone has a loss or two, so that’s 
something you have to learn from” 
(Warren, male, 30 years)
Participants’ financial learning experiences 
and needs changed over time. “Getting 
burnt” and making mistakes, especially 
at the start of their investing journey, 
was framed as a learning experience.
Some, albeit few, participants described 
their early days investing and being “caught 
up in the hype” of trading higher‑risk 
products (e.g., Foreign exchange trading) or 
following “overhyped” advice from online 
forums. Losing money early allowed these 
investors to experience the volatility of 
the stock market and, because they were 
relatively young, they felt they had enough 
time to recover their losses. Self‑directed 
learning and “getting burnt” prompted 
them to modify their subsequent investing 
practices, engage in additional research 
prior to investing, and invest more “safely”:
“I started when I was 24 and I was watching a 
workmate, I guess you'd say day trade… started 
to dabble a little bit…I didn't have a lot of 
money back then or still don't really invest a 
terrible amount, but I think I was burnt a little 
bit. I took a few years’ break... bought a house, 
invested in some property, and then only 
recently have I gotten back into [investing]… 
more long term and more ETFs, safe options.” 
(Warren, male, 30 years)
Even participants who had not lost significant 
funds in the past associated making mistakes 
with learning. For instance, Meg noted that 
while some people might see a financial 
adviser if they had no idea what to do, she was 
happy with her approach as she had “years 
and years to live and, and live and learn, make 
mistakes and take risks” (female, 26 years).
Although some participants described 
following “overhyped” tips from 
social media when they first started 
investing, no participants engaged 
in automatic copy trading.
Instead they often ignored the social trading 
capacities of their digital trading platforms 
(e.g., viewing target portfolios). Part of the 
satisfaction from investing was making their 
own decisions and investigating companies 
and industries; social trading and copying 
trades would take away that enjoyment. For 
some participants though, riskier or bad 
advice was sometimes useful as it inspired 
new stocks to research, rather than copy. 
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“...sometimes there are some little tidbits of 
good stock picks in there that I like to use as 
a channel into doing my own bit of research I 
guess. Like I wouldn’t do it solely, at least not 
anymore, on what other people are telling me.” 
(Edward, male, 25 years)
“Even if I was a millionaire... I'm gonna do 
my research where I see fit, rather than have 
someone else tell me.” 
(Meg, female, 26 years)
For some, formal advice from a 
qualified financial adviser was seen 
as unhelpful and expensive.
Participants rarely talked about seeking formal 
financial advice; for those who did, seeing an 
adviser was too expensive – “I don't want to 
pay three to five thousand for a statement 
of advice that may be only as applicable 
for one to two years” (Jenny, female, 23 
years) – and only offered limited, specific 
and time‑dependent recommendations. For 
example, Arya (female, 28 years) talked about 
her experience seeing a financial adviser:
“I saw a financial adviser to do my taxes 
one year, and I found it a really negative 
experience... he basically just opened up 
[a] government web page, and just clicked 
through it with me, and basically just did 
exactly what I would have done... [I’ve] not 
been that impressed by their advice and 
[thought] why? Why should I go and pay? 
[It’s] a huge amount of money... I don't 
know them. I don't trust them. I don't know 
what their experiences [are]... I don't want 
to pay that much money for someone.”
Rather than seeking infrequent advice from 
an adviser or impulsively following forum 
tips, participants preferred to develop 
and modify their investing strategies and 
knowledge. They engaged with digital 
finance cultures in different ways, through 
traditional media (e.g., books, radio), 
online news sites, podcasts and videos, 
social media platforms and online forums, 
digital trading and other fintech platforms, 
memes, and other digital content.
Unlike going to see an adviser, these informal 
learning approaches were often driven by 
their interest in finance and general goals 
(e.g., building financial independence), 
which allowed participants to make their 
own decisions informed by different types of 
knowledge and interactions, and rarely had 
one explicit goal. Participants, like Mike (male, 
22 years) was were studying finance, often 
described that they were motivated by their 
curiosity and that their personal activities 
(including listening to finance podcasts) 
were complemented by formal learning:
“...it's sort of a mix between wanting to 
learn more, being curious and listening to 
podcasts, reading more books, particularly 
about investing... it helps a lot being at uni 
and learning about business and finance 
and accounting. So it's a bit of uni... but 
a lot is just the natural curiosity to go 
and want to learn as much as I can.”
Learning in this way is time‑consuming, yet 
most participants described it as interesting 
and enjoyable, and one of the reasons 
why they invested. For those who were 
podcast enthusiasts, for example, this could 
involve listening to daily or weekly finance 
podcasts. In one focus group discussion, 
participants described listening to podcasts 
for a couple of hours to 15 hours a week, 
through to as many as 16 hours in one 
day while working in a casual job.
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Podcasts allowed young adult investors to 
listen to how other people make decisions.
The value of podcasts was not necessarily 
their accessibility (e.g., free to listen to them 
anywhere) nor if they offered explicit investing 
advice, but rather that participants could listen 
to a conversation about being an investor and 
how other people made investing decisions. 
Podcast hosts modelled thinking as an investor. 
Through conversations with guests and other 
investors, they reiterated values and skills about 
how to make financial decisions. Participants 
also described the value of learning from 
similar conversational or “thinking out loud” 
posts on social media where people shared 
their “due diligence” research and outlined 
their reasons for buying particular stocks.
Similarly, following “finfluencers” on 
Instagram or TikTok was not about 
enacting explicit advice but rather implicit 
learning about being an investor.
These profiles and accounts offered young 
adults investing ideas and experience 
insights, rather than providing direct 
advice. For Janice and Nancy, for instance, 
this included following an influencer on 
Instagram to see how she manages money, 
insights they did not find on other channels 
like discussions on Facebook groups or 
podcasts that interviewed fund managers:
“But the reason why [I follow her] is because 
she's so open... she literally just says her 
income, how much she spends, how much she 
invests. And it's just interesting to see it like 
that, because I think no one talks about it, 
like everyone's “Yeah, I invest”, but how much? 
Like what percentage? I’m making these 
things up, like what is everyone else doing? 
And if no one else is talking about it like 
how do you know that you're doing the right 
thing?... [but] I don't see her as advice.” 
(Nancy, female, 28 years)
This complicates concerns that position 
finfluencers as simply offering unregulated 
financial advice on social media. Instead, 
investors, such as Jenny (female, 23 years) 
suggested that it was more important 
to ensure that financial education was 
affordable; if financial education was not 
affordable people would seek information 
elsewhere and social media‑driven 
profiles would fill this educational gap.
Learning about finance through digital and 
social media happened incidentally and 
was part of the daily content participants 
scrolled through on platforms and websites.
Participants identified that they might read 
online news shared in a Facebook group as well 
as read the comments and discussion attached 
to it and this blurred the boundaries between 
learning from social media versus online news. 
Sammy (female, 28 years), for example, was 
a member of multiple finance‑related groups 
on Facebook and would tag finance articles 
that would pop up on her Facebook newsfeed 
each day to read later that day or during the 
following week. Learning also included digital 
trading platforms, not just social media or other 
digital media like online news sites. Digital 
trading platforms allowed participants easy 
access to check and refresh their portfolios and 
learn the ups and downs of the stock market:
“Like the micro investing apps like Raiz and 
Spaceship, I think they're very, very good. 
At least that’s how I first started investing 
through Raiz and it was really good because 
it sort of taught you how the markets operate 
and how different worldwide events can have 
an effect on your money.” 
(Mike, male, 22 years)
Navigating uncertainty: Australian young adult 
investors and digital finance cultures — August 2021
27
Learning about investing and making 
decisions about trading was a social 
process; it was not about social trading, 
but learning and investing socially.
For some, this included sharing what they 
saw or read online with friends online and 
in person, engaging with friends’ shared 
screenshots of their portfolios, or investing 
in conjunction with their partners. For 
example, Sammy (female, 28 years) described 
how the relationships in social networks 
and digital cultures mutually contributed to 
young adults’ growing interest in investing:
“...it's so much more accessible these days. 
Because I guess no one had anything to do 
through last year, there's always free time... 
[my friends] had so much more disposable 
income, everyone is working from home, they 
are no longer going out... And just like the 
internet, investing was more widely talked 
about, as well. I realised back in the day, I 
knew nothing about stocks... didn't even 
want to know about it, because it was so 
far out of reach. But now because everyone 
discusses it, information is easily available. 
And it's become so much more mainstream, 
especially with Elon [Musk] and stuff 
tweeting... it becomes like a meme culture as 
well... people start going into that... exploring 
more, and all these new podcasts as well.”
Participants preferred social conversations 
with family and friends that did not tell them 
explicitly how to manage their money as 
these direct recommendations were often 
well‑meaning but unrelatable or did not 
align with their personal circumstances. 
However, some participants explored investing 
together with their families or partners, as a 
collaborative process and shared resources 
and ideas and talked through decisions.
For many women, in particular, investing 
was initially perceived as intimidating, 
overwhelming, complicated or exclusionary.
As Daisy (female, 28 years) explained:
“I was quite intimidated, at first by the 
whole concept of stocks and trading and 
everything... all the headlines, people 
losing money... also being a bit of a boys’ 
club... even though the people closest to me 
that have done it have both been women, 
but for some reason in my mind when I 
think of it, I think of Wall Street suits... 
being quite like elite... the jargon around 
it, I found really sort of overwhelming.”
There was a shared impression that more 
women were now talking about and 
participating in investing – “Now the girls 
are also getting involved” (Toni, female, 28 
years) – fuelled, in part, by social media trends 
including female‑hosted finance podcasts, 
social conversations about money with 
people of all genders, and, as Arya (female, 
28 years) described, “broader cultural change 
in terms of feminism and maybe women 
feeling more empowered in career spaces... 
not wanting to rely on anyone else.” For the 
female participants, hearing other women talk 
about investing and finance on social media 
helped the topic become more relatable, 
inspiring, and subsequently, achievable.
Trustworthy communication about 
finance was engaging, easy to understand, 
and offered balanced perspectives from 
relatable people, accounts and media.
Digital media offered ways for participants to 
review an individual authors’ reputation (e.g., 
review the archives of their articles and assess 
their track record or see an authors’ portfolio 
shared on Instagram over months/years) akin 
to traditional ways of assessing trustworthiness 
through credibility (e.g., evaluated through 
perceived knowledge, skill and experience).
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Rhys (male, 30 years), who works in 
finance, described reading broadly from 
“trusted” relatable sources rather than 
seeking advice about individual stocks:
“I'm not following it day‑by‑day to actually 
understand what to buy that day and then 
the next week doing the same thing... it's 
just continuing to read broadly. And, for 
me, my own view as to what, from that, I 
want to invest in... Usually it's through the 
news... AFR, The Age... I associate them 
with trusted brands, so I hope there's less 
of an agenda being run by someone.”
“...that they're relatable, that they've lived 
through what they're talking about... I hate 
when you see those people that just... sell 
courses about how to do something, but 
they're making their money through selling 
courses, not through what they're doing... So 
as long as you've lived through the experience 
of doing it [that is] being relatable... [and] 
just being entertaining, like you can't just 
be boring.” 
(Ethan, male, 19 years)
Good communicators, such as finance podcast 
hosts, were perceived as trustworthy because 
of how they communicated not only by what 
they communicated or if they had financial 
qualifications. This was similar to traditional 
media such as newspapers (albeit now online 
news sites), just as much as social media 
profiles. Participants shared that these people 
could “break down” complicated ideas, go 
through the pros and cons of an investment 
decision, and were “unbiased... not trying to 
push an agenda or leaning towards certain 
stocks, or they explain why, just being 
really transparent” (Li, female, 28 years).
For Edward (male, 25 years), this included:
“...a couple of good YouTubers, they'll 
post their portfolios as they're going and 
they don't seem to have an agenda... they 
show their due diligence process... they're 
not talking about buying the stocks, 
they’re just looking into stocks that 
people suggest and things like that.”
Being intelligible and accessible in this 
way, made these people and profiles more 
relatable, and participants associated this with 
trustworthiness. For Wayne (male, 22 years), 
the networks of authors’ or podcast hosts’ and 
their guests and interviewees also contributed 
to his perception of trustworthiness:
“...say they’re interviewing [name of company 
CEO] or another CEO, just like, the level of 
expertise those individuals have. I feel like 
it's amazing... And that access that we had 
to those people that we’ve never had happen 
previously in history is just something 
that I find really cool... yeah, definitely the 
expertise of people being interviewed.”
On the other hand, poor and therefore 
untrustworthy communication was “spammy”, 
unrelatable, or poorly articulated. Participants 
ignored and distrusted social media accounts 
that posted advertisements frequently without 
identifying sponsors as this material was 
perceived as insincere or untrustworthy, 
regardless of the content, based on how it 
was presented and shared. Poor advice (e.g., 
explicit advice or recommendations) was 
perceived as information that tried to justify 
bad decisions, was too emotionally invested 
or “hyped” (“to the moon!”), or pushed “pump 
and dump” inflated recommendations.
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When participants did describe an 
explicit goal for learning, this was 
framed as doing their own research.
Researching specific strategies, stocks, 
companies and other investments involved 
formal (e.g., company reports) and informal 
(e.g., commentary about a company 
on a forum) sources of information. For 
instance, for Ethan (male, 19 years), research 
involved understanding a company but 
also reviewing content on social media:
“But for individual companies... you just look 
at their financials, their management, [who] 
is the CEO... was the founder still involved? 
Stuff like that... I would still definitely look 
into Reddit posts and stuff for a general 
understanding... because you can usually tell 
from Reddit posts if people are sort of taking 
the piss or if it's actually a genuinely, viable 
company. So I guess it's like a good start. 
But I think you should always, at least fact 
check what other people are saying rather 
than just go and invest a grand on a whim.”
Participants embraced finance terminology 
to describe their research practices including 
“Do Your Own Research”, “due diligence” 
and “cross‑checking,” which each 
involved different activities depending 
on participants’ financial literacy (e.g., 
reviewing balance sheets or searching for 
stock information on online forums).
“There's a stark difference between people 
who are genuinely interested versus, say, 
someone like my sister... She just has 
her money sitting in a bank account in 
her savings. I'm like “There's so much 
opportunity for you, just even to put it in 
an app like Raiz or something,” and she was 
like “Do it for me.” And I'm like, “No, I'm not 
gonna do it for you, you need to learn how 
to manage your money yourself.” So I think 
there's a big difference still, even though 
there's so much more accessibility... a lot of 
people still have a closed off mindset if they're 
not genuinely interested in learning about 
companies, which is fair enough, like some 
people just don't really care at all, they'd 
prefer to put their money in a bank account 
and just have it there forever.” 
(Wayne, male, 22 years)
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Participants also described 
people in their social circles who 
did not invest; participating 
in digital finance cultures also 
motivated participants to teach or 
influence these non‑investors.
Non‑investors were people of similar 
ages who did not realise the benefits 
of investing. Participating in investing 
also concerned teaching these 
non‑investors. This was important, 
particularly for women, as participants 
were able to enact their values (e.g., 
embracing personal responsibility, 
being feminist) through sharing their 
knowledge. For example, part of the 
value of female‑focused podcasts, 
for Janice (female, 29 years), was that 
they could be shared with people like 
her sister and best friend who were 
not yet interested in investing:
“[they] don't really know anything, 
not really interested. But I'm trying 
to encourage them to listen, to... get 
an interest in them and just kind of 
show them that I, I feel anyway, that 
[it’s] quite important. And that that 
would benefit them because they 
don't really like talking about money, 
leave it up to guys... I don't really like 
that... each to their own, obviously, 
but I try and get people thinking about 
that kind of thing for the future.”
Key insights
Participants described learning about 
investing through formal and informal 
learning practices enabled by digital 
finance cultures. Participants preferred 
to make their own investing decisions 
and engage with media and people 
that they perceived as trustworthy and 
relatable; this was not one moment of 
acquiring discrete financial advice but 
an on‑going and everyday process that 
included multiple sources of information.
Digital technology and social media 
offered not just access to sources 
of information, but also ways of 
learning how to make decisions as an 
investor, how to curate knowledge 
from multiple sources and channels, 
and how to continue to learn through 
their investor journeys. Participating in 
digital finance cultures also motivated 
participants to share their knowledge 
and experiences with other people, 
particularly sharing the importance of 
taking control of one’s own finances.
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Conclusions
Our research highlights that young 
adults in Australia embrace investing, 
engage with digital finance cultures, 
and see investing having a central role 
in navigating uncertainty and building 
their financial independence.
Participating in digital finance cultures often 
includes reading, listening and watching 
finance‑related news, groups, forums or 
profiles, as well as identifying as an investor. 
Financial learning like this cannot be distilled 
into individual content or pieces of information 
or advice, nor even individual people. 
Instead, learning is about participating in a 
collective digital finance culture, whether as 
an enthusiastic new investor, a young finance 
professional, or someone in between.
Financial independence and security are 
perceived to provide wellbeing now and, 
more importantly, into the future. Sustaining 
long‑term goals and building wealth for 
“anxiety‑free” futures enable young investors 
to reduce the perceived risks of investing. At 
the same time negotiating risks and making 
mistakes are framed as part of the learning 
process. In this way, participants adapt and 
rework their investing practices through 
everyday engagement with digital finance 
cultures, their investing experiences, as well 
as interactions with family and friends.
This is understood to likely persist as they 
continue to age and continue to modify their 
portfolios (e.g., redirecting towards ETFs). 
For our participants, and young women 
in particular, investing enables them to 
empower themselves in financial markets 
and independently take control of their 
retirement and future. Digital finance cultures 
communicate to young adults that the risk 
of investing is not that it mirrors gambling. 
Rather, the risk is not starting to invest at all.
Of course, learning through participation in 
this way takes considerable time and sufficient 
digital literacy. It is unlikely that other young 
adults would be able to engage in investing, 
at least via the practices described by these 
participants, without the necessary resources 
(e.g., savings and time) to do so. Even though 
investing is seen to address inequities, it 
also reinforces those inequities based on 
who is able to “afford” this time and money 
to build their knowledge and skills and 
who can “afford” potential financial loss.
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1. Future interventions should address the 
implications of differences between groups 
of young adults and their income levels, 
savings, superannuation and other assets. 
These are likely to influence and potentially 
entrench long‑term financial inequities 
between groups, particularly by gender.
2. Future interventions that aim to improve 
young adults’ financial education must 
account for the social contexts that position 
investing as the only accessible way for 
young adults to build wealth for their 
futures and alleviate financial insecurity.
3. Attention must also be directed towards 
young adults who are excluded from 
investing (and therefore secure financial 
futures) due to limited personal or family 
resources (e.g., time, money, digital devices), 
financial debt, precarious work contexts, 
and/or other responsibilities particularly 
those that impact on money or time (e.g., 
family and children, health conditions, 
etc.). Encouraging investing may not be 
appropriate or equitable for all young adults.
4. Regulating emerging platforms and digital 
advertising or censoring financial discussion 
on social media are necessary actions, but 
are only part of this work. Calls for better 
financial education must acknowledge the 
varied ways that young adults learn through 
participating in digital finance cultures that 
blur the boundaries between formal and 
informal learning. Improving financial literacy 
education in secondary school is crucial as 
a starting point, but young adults’ financial 
education needs are likely to change over 
time as they build their experience and 
as digitalisation and new technologies 
develop. This requires different educational 
experiences beyond secondary schooling 
that may need to embrace the informality of 
digital finance cultures and the financially 
uncertain futures young adults face.
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Future research
We suggest that future 
research is needed to explore:
Young adults’ lives, learning and risks
 ± How do adults learn about finance 
and investing as they age and what are 
their financial education needs?
 ± How do young adults understand and 
engage with their superannuation 
and personal taxation?
 ± What will motivate or influence young 
adults, particularly young women, to 
invest, or change their investing practices, 
into the post‑pandemic years?
 ± How do diverse groups of young 
adults, including those who do not 
or are unable to invest, engage with 
digital finance cultures, if at all?
 ± What role does financial literacy play 
in young adults’ wellbeing and as a 
social determinant of health?
Financial wellbeing, risk and gambling
 ± Does investing in cryptocurrencies act 
as a gateway to investing in other asset 
classes, and how does this impact how 
these investors understand risk?
 ± How do popular ideas about 
gambling, particularly through digital 
technologies, relate to investing 
and digital trading platforms?
 ± How do changes in young adults’ 
transitions into adulthood and planned 
life stages affect how they perceive risk 
as investors now and into the future?
Digital finance cultures, 
digitalisation and technologies
 ± How do digital finance cultures include and 
exclude different groups of people and how 
does this influence investing practices?
 ± How can we intervene or engage with 
digital finance cultures to ensure informal 
financial learning is accessible, inclusive 
and meets financial regulations?
 ± What is the educational role of fintech 
platforms, including digital trading 
platforms, and how do these platforms 
shape how young adults understand 
risk, investing and finance?
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